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RICHMOND CONSERVATISM.

Tha people of Rlchmond shoula feel
proud of thelr vanking Institutinns m\ld of
the men who conduct them. Rlchmond
bas always been noted for lts conservi-
tlsm, and Its bankers are to he reckoned
among the safest and most econservative
financiers of the couniry. During the
past few years there has heen In this
sectlon a heavy demand flor money for
Lusiness  purposes and for speculative
purposes. The Tichmond banks have been
Uberal toward all custpmers engaged In
legitimate trade, but they have always
d'scouraged anything lke wildeat specu-
lation, and hove refused 1o ald sueh spec-
ulators in thelr schemes, Beveral months
ago our bankers saw thut trouble was
lkely to occur, and began to prepare
{hemselves for ANy emergency. They took
eare of their customers who noeded money
in their business, but they took care of
thelr depositors and thelr stockholders
ar well. They strengthencd themselves at
every point and put themeelves In an un-
assallable position. They let It be known
ihrough the public print and otherwise
that thelr resourges Were abundant, and
that - they were prepared for uuy crisls
which might arlse. As o result of this
wise polley, when the crisie came they
prepared  for 1L, the peaple
that they were prepared for
§t, and so yesterdany there was
no excitement, thers wus 1o Bem-
blance of o panle, there wns no ap-
pearance of worun on iny hanking Insti-
{ution. This speaks well for the banks of
Richmond, for the confldence which the
peaple have in them, and for the congery-
atism-of the Richmond publie. But even
if there had heen a run on any one of the
bank=, the other banks wers prepared Lo
come to the rescus and restore confidence

weer
knew

at once.

Richmond has suffered, o8 other clties
have suffered, from the abpormal and un-
precedented slump In the priee of all
clagses of stocks and bonds, good nnd
bad, and many fortunes hive been im-
paired, but Rlchmond is no exception to
tho rule. The same conditions exist cvery-
where, and eome of the wealthlest men
in the country have had all that they
could do to take care of themselves in the
gtorm. Some penple seem to ihink that
all the trouble which such men have fallen
jnto was dus {o speeulatinn, bhut such 14
far from belng the foet. Some men have
been hurt by speculation, but many oth-
ers engagnq_iif']- Atimate trade have heen
hiurt by this shrinkage In values, for In
this way thelr fortungs and thelr credit
have been lmpalred, Where money wis
torrowed on stocks and bonds at a falr
valuation, prices contlnued to go
down, the banks ealled thelr loans, or
called for a reductlon of the lonns, and
the money hod 1o boe ralsed,

Mesers, John L, Willlams and Bons, of
Richmond, not They
hinve not been engaged In wildeat schemoes,
But in legltimote development, ‘Lhey hove
Tuilt up one of the greatest rallrond Hnes
in the South; they hive balll up & num-
ber of valuable strect car properties; they
have bullt up o most useful elocteie plant
in Rlehmond; they hayve hullt up broking

and

are HEPeCUILLOrE,

ipstitutions, and It dg not foo much 1o
say that they hive b publie benefic-
ters, They have been successful o thele

operations, but while maklng money for
themeelves, they hive also asslsted miny
of thelr friends, and they lhwve helped ull
communities in which they have opoerated,
They are not wreckers, but bullders, pnd

they de every. consldor
Jind then ves o temporary
ment, through no fauwlt of
through no effort W wrecl
through no o willeat #peouls

caute in carrying un extensiy
of i gurs! publle charseter {hey

erprisce
have hien
caught In the whirl of n llpanelal storm,
and are not able w orealize immedintely
o thelr nssets, which are g8ald o be far
Ir excess of thelr Habdlites, We
undertake to gpeak for them, for we are
not aputharized to do 20, but we volunteer
w0 gay that [t would he bad morsls and
bad poley to r
to caleh them by the

o ol

mien bo the wall,

it and demand

immedinte payment, 1o foree them into
bapkruptey, when pll that thoy  osk I8
o ditle rime and-a Hitle Indulgenoe thit

they may pull themeelves together, real-
Jer onothelr assets nnd meet thele obligi-
tone, Men of thls
their talents awud thelr money in commer-

churieter, who

(IT:11]

clal and sndusirial development pre to he
encouraged, angd not to be destroyed,
Buch men are the country's most viluable

RESCLE.

One word more. In thmes jike this men
are apt to lndulge In gilly and mischlovous
goeslp, They selen Hitle ru-
mor thoat gets afloat, and rometlmes they
manufaciure or exnggerite TUINOra; thoy
whisper thelr migglvings one to the other;

upon every

they make evil suggestiona rellecting upos

do nothing to shake publle confidence,

ABOUT VALUES.

thnt the govarnment may set Its presses
to work nnd turn out greenbacks nd
libitum anhd In floods and supply the
natlon with an abundance of currency,
every suoh dollar note manufactured be-
Ing worth a dollar In gold. Tho credit
of this gorernment 1= good and jts notes
pass current nt thelr full value n nearly
all parts of the world, But that s be-
cnuse the publle understands that the
government s able tn redecm its nntes
In gold, and that 1t does not [ssue niore
nofes than it enn nbundantly protect.
That explains the difference in oiirront
viluo between n =lvor dollar of the Units
Stntes and a sllver dollar of Mexico.

Grent eorporations may millions
and miliong of stock, and In boom times
guch stocks may have n fletitious walue,
But sconer o Inter true merit will assert
{tself, If n eorporation can demonstrate
that there la & dollar of true value behind
every dallar of slock lssued, such stock
will under normal condltiong sell ot or
near par, provided the rate of dlvidend
i sntlafactory to the holder. In abnormal
conditlong of nrosperity, hoom and specu-
tntion, fletltlous valies may be maln-
talned, and In abnormal Limes of pessis

[EEG ]

mism and depression good stocks may sell
below thelr intrinsie worth, But with Lhe
return of normal conditions, true values
whether high or low, will assert them-
sokras,

A while back, this country was revel-
ing In prosperity, and speculation wak
rampant. The publie had an enormons
appetite for stocks and the mills of the
corporations ground ihem put and of-

fered them (o the publie In enormous
these

volume. The wvalue of many of
stocks was hased, not upon the actual
property  hehind  them, but  upon  the

venrning ecapaeity' of the corporation's
mills, or ralleeads, or what not, It wos
all right go long as carnings were great
and growing, so long ns large dlvidends
ware forlheoming, so long as the specula-
tive crazo lasted. Bubt hy and by when
signe of trouble appeared and the specu-
lative fTover began Lo subslde, dlscreet
men bagan to pay more attentlon to ac-
tual walugs and then it was that the
bubbles began to burst,

We are not discussing stock market con-
ditiong per se, nor all the vurlous causes
{liat have led on to the cataclysm In Wall
Stroet, We ara discussing an cconomic
principle, Wa nre trylng lo show the
difference between true valug and Listl-
tlnus value. We are trying toshow thar
wenlth caunot be ercated by Issulng
bondg and stock certificntes. Bonds nre
evidences of debt and stock eertificates
are evidences of ownership. But nelther
ig property In itself, as some people
geemn to think, There must be tangible
property behind the bond nf n corporation
and tangible property behind [ts stock,
or Its bonds and stock certlticates will
bo worthless, The bondholder must be
gurs of his security befora he can he
atre of the walue of his bond, and the
stoekholder must be sure that his stook
represcnis dollar for dollar in good tnngl-
hle property, before he can be sure that
it |8 worth its full value.

We are having an Interesting shaking
up now In the tinancinl world ,and o re-
adjustment of values. “Water" 1% ba-
Ing shueezed out of some stocks and
siueezed pretty hard, In somo inSlances
it wns found that after ihe pquesking e
done nothing was left. Bul in all cases
the 5qlueu'.u<|-u are irying to get down
to substance, "Water'' has no valug In
a market Mke this,

Tt g true that mnny stocks of splendid
value have been depressed helow thelr in-
trinsle worth for revolutions always run
to, extromes.

Tt after the revolutlon shall
ended, after the water has evaporated,
nfter - the dross has been burned out, af-
ter the chaff hias been blown away, the
financial world il begin to take ne-
eount of the remiins, and prices will ha-
come stendy, Good slocks i well ng bad
stocky will sell nt o price which falrly
represents tholr real value,

have

INDUSTRIAL EDUCATION,
Tho Mechinled' Institute beglns the new
slan with o full ntlendianes and with
wrery promiee of o successful yoor, This
gohool lins dore pogrent work In Rlehmond
and has [ted muny o YOung mian for u
wseful enreer, It wag never more flour-
Ishing than i ds to-day, but |t could do
noomuch larger work 101t hnd oaomore
Hberal support from the pullle, It eowld
uee most  effectively lnrger sum of
money, nnd those who are looking for o
good Investment, for oo lnvestment of
money that will be o blessing to him thit
frvosts, ua well ay Lo those who reauive,
whi find a splendlid opportunity in the
Mechanles' Institute.

Sohiools of this character are Erowing
i dmportanes and  ugetulness throughout
the United Btaves, and At §8 sodd that
My, € M, Behwab will spend a part of
i the interest of industrial
eduentlon, Mo Behwab o ls Eolf-maile
mist, and he Knows the
technleal tealning 1o It
Industeial  pursuit,  The
sehiogls we hova In

B

his wenlth

n
advantnge
a boy for sny
more of
tho eountry

graclously recebve any gifty that do not
earry with them
barrassing condilions,

eompromislng

Bul whille speaking of Indusirial i,

the oredlt of this man and that, and ald
an far ns they may In Impalring publie
confidence, That sort of gossip 18 poareely
less than criminal at o time lke this, and
tn the Interest of the publle welfire we
beg all men to control thelf tongues and

Thera ln one wvaluabla lesson to he
learned from the recent slump In the
atook maerket, and that i that valuable
stocks ocunnot be manufactured by the
printlng press, any mora thon that valu-
able “money’ may Le manufactured by
the same process, This lesson should ime«
pross {tself wpon those who seem to think

uf

Euch
tha
petter it will be for oup young men ani

fhe Letter (0 will be for our fndustrin
evetism, We hope that Mro Bohwab will
ot conflue hie  donntions Lo porthern

communities, but will Ly gonerous to the

Houth The Houth I8 nop passlng around
the hat, but she Is greatly Interestol
i the subject of educatlon, nd  will

ar o em-

tlon And industrial schools, lat us remem-
ber that a common mchool educatlon In
a prime nocesslty, Before go!ng Into the
{ndustrial sahools our boys should have
thorough grounding at least in the rudl-
mentary branches, as the foundation upon
which to hutld, and the greater should
not he neglacted for tho jesser. The pub-
{le aehonls have now opened and It 1a
of muproms Imporlance that they be con-
dueted In the best possible manner, and
that puplls recelve the best possible train-
ing which such schools can give. Technl-
enl training is: all right, but .a liberal
education In thsy common schools and

collegna (n of first Importance, and this
fiot should he kept well in mind.

Here 18 n remnrkablo note and comment
from the Springfield, Mass, Republican,
which may be labeled: “Important, €
true:'

1t 1s stated that nine of the raost sues
cessful recent novels aggregated a enle of
1,600,000 coples, and the paper which
these hbooks were printed on was made
from pulp for the most part. Nows pulp
paper means the destruction of many
trees In the great forests of the North,
and probably 500 were sactlficed for
these novels. It would have been better
to hnve left 4,999 of tho trees standing,
and put the other one into a compoalto
modern agony,'

1 pc-'_ui;l; outslde of Mns-
that a Demoecracy that onca
swollowed Genernl Benjamin F. Butler
ouglit not to bLe sneclzng at such o man
ae Mr. Olney, but then Massachuaetts’ De-
moeracy s 0 very curlous kind of a com-
mnatlon sometimes, and has been known
to do some very curlous things.

Tt seems to mos

sachusettn

Everybody who has been living In Dan-
villa sinee the erectlon of the Still house
branch trestle, thirty years'ago, Is saying:
“1 tald wyou so.'" They all predieted n
great and dlsastrous wreck there.some
day.

Two bllllon bushels of corn. That is
what they say is tho slze of thls year's
erop. Think of i, and remember that
starvation {s out of the questlon when
ash-cakes are plentiful,

John Mitehell Had the first Invitalion
to & White House lunch after vacatlon,
and the lahor vete s getting passably
solld, Bo it 1= sald

That Misslssipp! Valley storm we have
been hearing &0 much nbout was slow
getting here, and there was but lttle of
i1 left when it dld come.

The Boston papers find it hard to setila
the question as to what position an auto-
moblle should take In a funeral proces
sion, If any \

Genernl Miles 18 canvassing the South-
west in search of material for his forth-
ceming history, so hie friends say.

Most of the lsted socurlties peem to
have caught the dropsy from some source

or another,

An electlon law that gets right down to
first prineiples must start with the pri-
mary and worlk upwards.

The bird hunters ;mw h;lnglng their
leggins and canvass-backed coats from a
state of Inocuous desuetude.

“This wny_t_n the Horse Show" will
=soon ba the Richmond salutation.

Colonel Bryan wlll attend the wedding
for Rppearance sake.

e
The full penalty of the law In Breathitt
county seems to be o hung jury.

RAILROAD CHANGES

Mr. B. W, Arrington, of R'chmaond, the
Ticket Agent at Wilmington,

(Bpecin]l to The Times-Dispateh.)
WILMINGTON, N. C., Oct, 2—Mr. H,
YW, Nash, Atlantic Const Line tleket
agent at Wilmington, has been  trans-
farred to the treasurer's office. He will
ba succesded ns tlchat agent by Mr. B.
W. _Arrington, of Rlchmond, Va. For
five yvenrs Mr, Arrington was tleket agent
nt Tlorenc C,, and more recently
he has held a slmilar position In the
Jofferson Fotel, Richmond.

e Is well posted In that ine of work,
and will prove n valuable men |[n the
iocal office. Mr. Arrlugton will arrive
this week to take up his new dutles,

A SPLENDID GIFT
TO THE UNIVERSITY

(Bpecial to The Times-Dispateh.)

CHAPEL HILL, N. €., October 2.—
The sum of twenty-flve thousand dollure
has been ghven to the University by Judge
W. . Dynum, of Charlotte, N, O, for
the erectlon of a gymnasium. This glfL e
for o memorial Lo his grandson, Willlam
Preston Bynum, Jr, o member of the
closs of 1883, who dled at the end of hig
sophomore year.

Work upon the gymnosium will ba he-
gun Just as soun ug the necessary plaw
cin be propared. Judge Bynum's gift will
mako possible what hes long been de-
sired by all friends of the Unbrersity, a
good up-lo-dole gymnusium,

The Unlversity wis the rociplent In
June of the sum of four thousind dollars
to estubllsh i fellowship in hlstory, the
giver Lelug John Sprunc M, 10sq, of
Durham, N,

Woaorle wlll be begun st onco on o the
bullding for the Young Men's Chrlatian
Assoctitlon, The mlumnl of the Unlversity
hove ghven the sum of elght thouswnd
dollars for thls purpose, and so the work
will be pushed raphlly to completion

BOSTON'S BARBER REGULATION,

Board of Health Orders Sterilization of
All That Barbers Use on Customers.
A special dlspaten from Buston, Moy

5, 1#0, to the New York Bun, pglves new

repulations of  (he Boston  Board of

Plealth ns to barber shops: "Mugs, shiy-

Ing  brushes and rozors shall be aterilized

after ciel separale use thereof, A sep-

arate, cledn towel shall be used for esch

[TEOI, Muterial to stop tho flow of

Wood shall be used only  In powdered

form, and applled on o towel Powder

puffs wre prohibiled” Wherever Niw-
bro's “lHoerplelde” {8 used  for  face or
sealp after shaving or halr-cuttlng, thoere
is no danger of infoetion, as it s antls
poptie, and kills the dandruff gorm, Hold
by loading drugglats, Send 10e, In stamps
ron nple to The Herplelde Co,, Detrolt,

P ALl Owens and Minor Drug Company,

specinl npents,

'POSEUM HUNTING—OLD AND
NEW,

G of the moesl Interesting fonlures

of tosmorrow's lssue of The Times:

Dispatch will be an Mustrated siory

o MTowsum Hunting: Ol aml
New!' Nearly every man In Virginio
liaw  enjo the sport, but whethor

you hinve ever partlelpated op nol you
will will by Interested In s o
bvae Doa'y tall to reugl A

Aront of the

ECONOMICAL
HOUSEKEEPERS

USE

' WalterBakers

Cocoa and Chocolate

Because they yield THE
¢ MOST and BEST FOR
THE MONEY

Thiol:-MARE

The Finest Cocoa in the World
Costs less than One Cent a Cup

Our Choleo Tleclpo ook, sent fres, will tell yon
hew to make Fudge and s great varlety of dalniy
dishies from our Cocon and Chocolste.

Walter Baker & Co. Ltd.

Esranusnnp 1R
.DFJ RCHESTER, MASS.

HIGHEST AWARDS
EUROFE AND AMERI

THE TRIAL OF
HAYWOOD

A Flght for Verdict of Murder
in the First Degree.

(I'By Associnted Press.)
RALEIGH, N. C, Oct, 2—The second
dny of the Haywood-Bkinner murder trinl
saw the State well under way and de-
\‘eto?ed the fact that a verdict of murder
in the first degree is belng fought for.
Some twenty-flve witnesses were ex-
amined, elght of whom were character
witnesses for others. With the excep-
tion of two of the witnesses to Lhe
killing none festifled 10 hLaving sech
anything of the killing until they
wern  attracted Py the sounu . of
n platol svhot and BILW Huay-
wood standing on the sidewalk near the
south end of 'the posiofflce with his
smoking pistol leveled at Bkinner, who
was moving rapldly across the streot.
Az he enmo mnear to the center of It
the secnmli shot came ag he slightly turn-
ed and then he continued stumbling in
a half circle till ho fell ta the ground
on his face, dylng almost at onte,
Tho last two witnesses of the day wore
Messre. Sauls and Woods, two men who!
hod not testified In the habeas corpus
proceedings, and who (o-day testl ed
thnt they saw Ernest Haywood and Lud-
low Skinner standing talking peacefully
at the foot of the south steps ‘of the
postoifice. That then Bkinner turned
and as he was leaving the sldewalk Haoy-
wood shot once, and that the second shot
ceme as deacribed by tha other witnesees,
Tha defense hae ‘summoned over Lwo
hundred witnesoes ‘and It ls understood
that ‘they expect tha cass to last ten
days to two weeks. The epurthouse ls
packed at each sesslon and Interest in-
creascs as the case proceeds.
All witnesses, save one, were Lhe same
who testified at the habeas corpus hear-
ing, and thelr eyvidence dorfs mol materl-
ally differ. The new witness was J. 8.
Bails, of McCuller's, who swears he saw
Lthe _wnnlu tragedy from a polnt In front
of Cltizens' Bank, diagenally across Mar-
tin Street from the postoflce. He pays
he snw Haywood and Skinner talking In
watoflice; that there was
nothing to Indicate & quarrel; that he
looked away and Immediately back agaln,
when he saw Haywood with his pistol
extended toward Skinper, who was go-
ing Into the street, He saw the first and
second shots, and saw Skinner fall.
Un  ecross-examinatlon a siatement he
hnd previously made was read to him
{Snuls ean’t either read nor write him-
self), and he admlitted severnl dlscrepen-
cies, among other things, that he had
gnld he saw Hayvwood and Skinner come
out of the postoffles together, and that
both shota were fired when Sklnner's
back was turned to Haywood,
sauls wnas the last witness examined,
and ecounsel for the defense stote thul
they will destroy his evidence with ad-
s charpcter witnesses, |
Hernard A. Schmitz arrived from DBal-
timora to-day, Ile fs o star wlitness for
the defense, having seen Skinner knoclo
riaywood down  before Haywood shot
him, corroborating’ R, Simms and
‘other witnesses of Raolelgh,
. F. Austin, travellng ropresentative
of Walter A. Wood Machine Company,
Fachmond, testified to-day to having seen
the tragedy niter the first shot.
o

THE WILLIAMS PROPERTIES

Woall Established and Immensely Profit-
able and Unaffected,
(Bpecisl to The Times:Dispateh.)

NORFOLIK, VA, October 2.—Tha WIl-
llams propertles here, the Norfolk-Ports-
mouth and Newport News Company, the
Norfolk County Ferrles, of which they are
long-term legsees; the QOuvean View and
Oll Point syrtem, the Portsmouth BStrect
Hallwny, the Berkley Btrest Rallway, tho
Norfolk Rallway and Light Company  and
tge Clty Gas Company, will not, it Is def-
Inftely stated, Lo in any wlse afTected by
the embarrassmient of the house,

The propertles are all well established
and Jmmenscly prolitable,

Qenerp Moanoager I8, O,
thy Norfolk Portsmouth
News Company which 18 owned by thae
Willlams, Is out of the clty, Genernl
Buperintendent  Gupn | staled ln-ulgh!,
however, thil tle properties hers, whioy,
next to the Benbourd, form. the largest
Interests of (he ltlelnond bankers, are
nol affeoted,

During the past year he sald they have
been mare profitihle than ever before,
gigh montl phowlny o aplondid inerenss
over the gorresponding manths lasc year,
Tho loenl properties ore vilued stocks
anid bonda, Incloded, sccording (o M,
Gunn, ng follows:

Norfolk Hallwiny and Light  Company,
three milllons; Dortsmouth Btreet Rail-
wiy system nod Bleetrlo Ldght and Pow-
or Evafem milond Berliley  Street
Rablway, holf oo omillion deliars,

The  ferdes between  Nortollk, Ports-
mouth and Herkloy, leased by the Wil-
livmses, are owned by Portsmouth olty
and Norfolik eounty, The ten-year lense
of the  Ttlelsmond bankers, swhieh s
fivo years more (o qun, costy them FU,1N 0
noyenr.

The fereles g yory profltalle,
the only means of communieation
tween Novfolls and ! Portgmouth,

Ho for as the Seabonpd AV Line 18
poneernetd, 1t hins been all along . eon-
coded  Lhit tho Iock Island-1risco @l
Taneo moant practeally that the system
woull hereafier ho dominated by the two
Westorn ronils,

[

Hathawny, of
wnd  Newpirt

helng
b=

1]

THE TRIALS OF EMMY LOU,

The flyst of the serles of bright and
clever 12mmy Lou Htorles In last Bun-
duys Plmes-Dispately was enjoyed by
thousanids of ehildron. 1very hoy and
gl who soes The Times-Dispateh of

to-morraw will want to read the pes
eond one, Don't mles 14

HICHMOND BANKS
ARE ALL RIGHT

(Continued from Tirst Page)

cent. of its entire deposlle. We have not
cnlled o slngle loan, and eould pay off
all our depnsitors ns fast as the checks
could be  handed In and the money
eounted, Having full warning of the
embarrissmoent of our friends, we placed
oufeelves In position to pay overy des
mand. that could possibly be presented.'
Banks Stand Together,

The Clenring Houss Assoclntion
Richmond was prompt to act

Alstrang commitice was appolnied, with
Virginlis Newton ns chalrman, to seg
that If any banlt In the olly In Lhe course
of the day needed help, nssiglancn he-
vond all needs should he glven at once.
This was Just an extra precaution, It was
nol needed, and prohihly would not have
Beon no matter whal the dny had brought
foril;. President Newton, of the IPirat Na-
tonal, declarea that he could have a mil-
llon dollars swallable for depositors in
a few houss.

Mrp. W, M. Habllston, firesident of the
Natlonal Bank of Virginin, was found
In his office. He was onctunlly in hoyiah
aplrits, Deeply regrotting the diffculties
of his friends at tha eorner above, Mr,
Hunbllston was nevertheless jubliant over
the sltuation in whish he found his awn
and all the banks of the cily, Mr, Hablis-
ton I admitted to be one of the hest poat-
od men In the State on fnancial Instilu-
tlons,

In reply to a guestlon he sald: *The
banka of Richmond were neyer In such
a strong position, or more conseryotives
Iy managed, and epch one of them Is
fully uble to meet any demands made
upon It

“In n rocently published statoment, I
ghowed that the hanks at Richmond Thad
{nereaseq thelr deposlts from 38,755,000 in
1507 Lo $03,070,000 in 1903, BExclusive of the
two trist companles, the last call of the
gpovernment, September 8th, showed that
the banks held In cash and due from
banks_ over §5.573,000. Since that state-
ment,” the banke have increased thelr
resorve, 1 can spenk offiefally for the
Natlonnl Bank of Virginia, and for the
Broad Strect Bank, end can state that
ihey were never in ns sirong f position
ns they are to-day.’”

BougHt Willlams Stock.

“It lg reported, Mr., Habllston, that
Mosgrs, John L. Willlams and ofns re-
cently sold to yourself, Mr. T. C willlams,
Jr., and Mr, Robert 8. Bosher thelr hold-
Ings of the Natlonal Bank of Virginia
stock. T that true?’ was asked.

“For some 1lttle while'" replied Mr.
Habllston, ‘'the gentlemen named, thelr
arEociates nnd myself, have controlled a
lirge block of stock In this bank, but
nol the mojority, This Interest, being tho-
roughly satisfied as to the solidity of the
insiitution, Ald recently buy. from Messra,
Juhn I, Willlams and Sons thelr entlre
| holdings of stock In the bank, The ma-
jorlty of the stack has never been owned
by any one Intercst since my connection
with the Institutlon.

Trith the people of Richmond, I am
exceedingly grieved at even a temporary
emharrassment of such an energetic set
of men, who have done so much for ihe
elty of Richmond."”

of

Some Were Overcautlous.

A few parsons of Richmond wWere so
ovorcautions vesterday os to withdraw
thelr money from the banks, One bank
prosident sald that o customer came for
his entire deposit and was glyen It =0
qulckly that he was almost bewlldered.
Fhile he was at the paylng teller's cage
tweo or three persons eamae in and deposit-
od thelr snvings. Most of those who gnt
seared were persons who had been sav-
Ing thelr meney for o considernble timae
and were not willitg to take what they
constdrred to be ooy risk whatever, They
ceemed to feal better in having the money
where (hey could see and handle It. Ho
far ns could he learned not o largs sum
was withdrawn durfpg the entire day.

Home People Cannot Lose

The appended statement, the first glven
out at the office of John I. Wwilllams and
Sons yesterday morning, Is Interesting:

“Weo have not a single note outstand-
ing without collateral, and the bulk of our
Indobtedness 15 held by banks and bank-
ere In New York, Pennsylvanla and Mary-
lend,

‘Wae ars borrowing very little money in
Richmond on Seahoard stocks; In fact,
the totpl amount borrowed by us from
all the Richmond banks together on Sea-
board stocks does not exceed £40,000.

(Signed)

SJOHN L. WILLIAMB & SONB.™

Early yesterday morning also the fol-
lowing lelegram was sent to all creditors
{o whom the clreular letter had bheen
malled on Thursdoy night:

“Referring Lo letier sent you by Ad-
visory Commlttea yesterday, we desire to
gy that our matters are In process of
prompt adjustment, and we helleve that
with & lttle beathing time we will pay
everything in ful and have a large res-
iduo left over. Wea enrnestly nsk that you
co-operate with us to the extent of o
reasonable sxtension of time and refrain
from the unnecessary sacriflcing of col-
Interals, L,

(8lgned)

SJOFN L. WILLIAMS & HONB."
Are Mot Presing Th-m

A member of the firm of John L. Wil-
Hums and Bons wes interview alen re-
garding the prospects for the future, os
well ns the antocedents of the troubls,
In reply to a question he sald;

“fo far, very Tew show a dispositlon to
press us, Mo Lhe conlrary, we linve grot-
ifying Indleations of o dlsposltion o give
hoth firme time to reallze on thelr assots
and malke o settlement, T um satlsfled we
ean pay oul in full and leave us o large
aurplus If we are permitted to do so, nnd
the fNgures will hear me out.”

“what 15 the direct cause of the present
embarrnssment ¥ wns nsked,

Wa have been foreed to nsk extensfon,’
he snld, "'becnuse of the fall In securlties,
which hag been helow precedent or rea-

depandson
asthier, the
nd thewearar
thio bestusic for
1 Lunther

LOOE Tl THIS LADEL

THIS SHOL 15 HADL W]t

Maken heavy shoes gofl, 1kt shioeg
strong, Always bright, sofk wnd
plishle, Rainorenow den't pficet
Ity Mpllulnklu!..call’.ﬂont.wlt
o cow hide, Write for boolk»
let, “'ITow to Huy Hhoes,'
Woltl Prooess
Leather 0o,
Philadelphla.

After

tissue.

{A real malt extract—not
contains less than 2 % of alcohol.
All druggiets sell it. Prepared by the

Anheuser-Busch Brewing Ass’n

Baby Comes |

there is nourishment for both convalege
cent mother and nursing childia -

ANHEUSER-BUS oo

=/Nttisr2e

TRADE MARN,

RIt 1s an already digested food easily
§ retained by the most delicate stomach.
It restores health and strength—supplies
the nutriment needed—builds flesh and

an intoxicant;

8t. Louis, U. 8. A

gonahla caleulatlon. OF course; Heaboard
stocks have not declined by themselves,
The decline In points Is not greater In
the#n atocks than In Pennsylvanin Rall-
rond nnd oLulevilla and Nashville, the

| Industrialy represented and supported by

the very strongest houses {n the country,

and many glit-cdged ptocks and bonds

Middendorf -and Compnny and oursélves

have been trylng to carry the load and to

tnke enre of ourselves and our friends by

protecting the Benboard markols'
Decline Mysterious.

He continued:

“Our confldence In these mecuritics has
heen strong always, and ls as sirong now
ue ever, hut we have not been able tn
hold them up ngalnst the mysterious and
Irreslstible fall in prices, With the mar-
kol In anything like normal condition for
these sccurlties and others, selllng at
nnywhere near thelr real value, we would
bo far ahead, and would recover the
handeome profit which we wero In posses-
slon of until four montha ngo.

A5 we have made money we have kelp
it maving and relnvestad It] consequently
in nddition to the Beaboard we are corry-
ing o number of other propertles, all nf
which ars earning well or have Immediate
prospocts of dolng 0. We nro espeelally
anxious to have the publie understand
that we have not engaged in any wild en-
terprises or rash speculation, What we
have is good, solld, earning property, and
it {8 a souren of some consolation to us
tn know that our own city and the other

“cities nnd Btates of the Houth In which

we nre opernting have benefited to o
greater extent than we have Individually.

“Wa are eramgped simply by the Impos-
xibllity of selling any securitles, no mat-
ter how sound, In the pressnt condition of
the market,

“Our hope and bellef Is that we shall
tide over thim without loss to any cred-
{lor and with a falr margin for ourselves.'

Mr. John L. Willlamns, the founder of
the firm, thirty years ago, and father of
the young men who are now hls assocl-
atos, was at his office early yesterday
mornlng. Many friends came in to ex-
press thelr sympathy, the hope and be-
llet that the clouds would shortly poss
away and leave the skles of the future
hright. Mr. Wlllahms was by no means
depressed.

Tha story comes from New York that
tha impresslon had been abroad there that
the Willlamges owned much Chemical
stock. Hoatlle® Interests, it s stated,
fought the Virginia-Carolina. Chemleal
Company untll the stocks wers far below
the mark which people belleved It was
possibla for them to reach. The 8outhern
trust could not got money under elghteen
per cent. By the slump In Chemleal, 1t
{s slated from the sAme source, that the
Willlamses lost much money, From the
rattered Chemical, the attack went dlrect-
Iy to the Seahonrd, and Middendor{ and
WWilliams hive had to uphod It, weakened
ag they were by the first onslaught.

Stock Marke!l Yesterday,

The Richmond stock market yesterday
was unusually firm. Seaboard securltles
closed hera at a better price than they
opened. The demand for them was very
good, but not heavy, If control ls sought,
the stocks are belng purchased In Balti-
more and New York—not here.

The openirg prices on the New York
market were: Preferred, 23; common, U
closing, preferred, 23 5-8; common, 13 1-2

ONLY TEMPORARY

Belleved in Baltimore that Embarrass:
ment Will Be Tid-d Over,
(Speclal to The Times-Dispatch.)
BALTIMORE, MD,, October Z—The Ad-
vigory Committee which yesterday took
charge of the affairs of J. Willlam Mid-
dendorf and Company, of this elty, nnd
Jehn L. AVillMams and Sons, of Rlehmond,
will meet ut onee for the purpose of In-
vestlgating the situntion and determining
upon the proper recommendation to be

made (o the credilogs.

1t 15 belleved in inanclal cireles that the
embarrassment wlll be hut temporary.
FPresldent John Bkelton Williama sald to-
Adny:

Y0ur assets are mors than sufficlent to
pay our obllgations, and no person will
lese o cent, We have asked for an ex-
tenslon of time, angd we have fssurances
thit our request will be granted. The
present  troubls Is only temporary, and
whan it Is over we will be stronger than
ever hefore,’

Mr, Middendorf endorsed Mr, Wiliams'
statement, The last balance sheet lssued
by Middendorf and Company and Wil-
llnms nnd Sons, during the recent depres-
slon In the market, showed that thely
jeint nssets were mora than $1,500,000 In
excens of labilitles, and that even at
present quotatlons for the varlous stocks
and bonds which they hold, the excess
nesels are more than §1,000,000, In other
words, ol present market values they
rould pay thele debts in full and still have
i surplus of over $1,000,000. 1

Mo Sensation in Market,

Consldernble Intorest was centered  In
the opening of the Stock Ilxchange as to
what effect the embarragsment of the
two frme would have upon the market

The gourse of the market was devold
of sensatlon, The first securitles called
up were those of lhe Seaboard Alr Line,
and every one present pricked his eurs to
hear the bids, An. offer of 12 for the
commot slock was followed by a hid of
14 14, at whioh 100 shares were sold, It
closed yesterday at 15, Offerings were
then nulckly taken at advancing prices,
and the huyer of the frst lot could have
gold It at 18 1-2 within shout one hour
ufter his purchase, Then thers waa o bid
af 08 for the four per cent. honda of the
Benboard, but none were offered, A snlo
was finally mode at 03 34,  Compared:
with yesterdny's elosing prices, thers wins
w decline of 2 84 points In the common
stack, and only 1-4 of a point In the honds,
The preferred ftocle at 23 1-2 gold three
polnts lower,

Measrs, Willlams and Mlddendor? re-
oelved many offers of assistance to.day
from friends both In Baltimore and else-
whers, and many Indiyidunls ealled nt
theip offlen to express sympathy  with
them In thelr troubles and to offer ald,
Many of thelr Inrgest eredllors in Baltl-
more called i pérson to nseura them
that they would tike no step that would
further compllcate the gituation,

Many Friendly Messages,
relograms were recelved from out-nf-
town oreditors of & simllar nature, Tpl-
lowlug are samples of messages recelved

by Mr, Williams:

“New York, October 2—Heope you will
gpeedily arrange temporary  diMeulties,
You have our heat wishes, nnd we wish
we could help you In soma way further.—
Edwin Gould."

A leading banker af Richmond, Vi,
saya: “You have my deep sympathy,
nnd In the end it will be but an 'ncident
{1 your life, which hns been n great sud-
cess, and which wlll be ngain. Buch
anergy, will and bralng cannot bo kopt
trom achivving merited reward, andit will
surely be yours; you cannot be kept
dowrn, Your capltal {s sush that the
nioal exacting ereditor eannot reach.'

The following Is from a rallroad prosi-
dent In New York: “Distressed beyond
measure with this moming's news. Any-
thing I have which would he a +alua or
use to you and Middéndorf, as well as my
serviees, nre frecly and cheerfully at
vour dlsposnl. Dificulties must be only
temporary, as I am sure your and Mid-
dendorf'a splondid cournge and abllities
w1l soon conquer this, as you have other
trying situations, DBest regards. Be surs
{o lat me help you If thers |8 any way
fn which I can be useful.”

The Rock Island Cption.

There are comparatively few outeids
of those Immediately concerned  who
Friow the terms of the deal for the sals
of a large hlock of the Heaboard Alr
Line stock to interests identified with
the Tock Island system, A syndicats,
which Included B, F, Yoakum, president
of the Bt. Louls and 8an Franclaco sys-
tom: 11, Clay Plerce, chalrman of the
Board of Directors of the Mexican Cen-
tral Rallrond, and B, ¥, Gulnness, of
Ladenburg, Thalman & Co., and Ok-
lelgh Thorne, prosident of North Amérl-
can Trust Company, wia givon an _OpUDI\
by Meossrs, Willlame and Middendor! and
thelr friends on 125,000 ahares of stock.

This option, which Is to run one yahr,
ineludes hoth common and  preferrad
shares, For the common the syndicate
agreed to pay $20 8 ghare, and for tha
preferred 335, The syndfeate hns exors
claed the cpllon on 30,000 shares, leav-
ing §5,000 rhares still to be taken. Thin
optlon s still In effect, reporta to tha
contrary notwithatanding. When the en<
tire 125,000 shares Are acquired the syn-
dleate will own 25 per cent. of the outs
standing stocks, Tt Is not believed that
the new interests will be satistled with
anything less than & majorly of the
shares, and that it was thelr idea when
{ho  deal! was mads, and -is still thelr
{ntention, to buy auffelent stock. In the
open market to glve them control, and
then ael} the property to the Rock Tsland
gystem. As tha optlon has nearly a
year to run, the syndfeate declded that,
in view of the disturbed condltion of
things In Wall Btreet, it was better to
dAefer taking over the full amount of
atocks untll the finaneclal’ sltuation im=

VEeE,
pr:\jiennra_ willlams and Mlddendor? and
thelr trisnds till own Th par eent. of the
gtock of the Gephoard Alr Line.
—

STOCKS DECLINED

Seaboard System Not Affected by Em=
barrassment of Williams.

. {Special to The Times-Dispatch.)

NEW YORK, Oclober 2.—Representa=
tives of the controlling Interest In the
Seaboard Alr Line system of rallroads are
emphatic in thelr declaration that the fl-
nancial troubles of John L. Willlams and
Anne, of Richmond, and 7. Willlam Mid-

orf and Company, of Baltimore, will

fl:'x:":‘ ::.f: effect on the atatus or polley of
s rallway system.

u.':'ﬁhe ns’irn‘mjtt.lng of the deal by which the
control of the Beahoard pmu:erl out of the
bands of John Bkelton willlams, Mld-
dendort and thelr aspocintes has been en-
tirely eompleted, and the rallroad com=
is not In a position to be affected

pROY

hy troubles—either temporary or perma-=
nent—of  Interests formerly assoclated
with L

The Seaboard shares are dealt in her®
anly on the curb, The common alock fell
off 2 3-4 points, and the preferred 6 polnts
In the frat hour tg-day. The commmon,
which eclosed yoesterday at 15, opened &t
4, nnd soOn declined below 13 on salen
of a thousand shares, Then it continued
(6 sag hy lrregular stages until 12 1-4 wis
remched, after which it rellled a point,
and hung around thaot figure for Eome
Hittle time. '

It was significant that thn heaviest buy-
{ng on the curh lo-day on {he decline was
py & Arm thatls & apecialist In Btandard
ON. The Baltimore Interests sold 'a good
deal, but at the same time bought mora
or less, The chief market for Heabonrd
slock 18 In that elty.

It s understood that B, . Yoakum,
prestdent of thé St, Louls and Ban Fran-
clsoo Rallrond, had been elected chalrman
of the Bonrd of Directors of the Heaboonrd

Alr - Line,

LAST
TRILRY
T0
HORFOLK
T0-MURROW,

$1.00 roungd trip. Fast traln leaves Rich=
mond, Byrd-Street Statlon, 8: th '
Pelersburg, 8:05 A, M, Quickest routs,
Last chanca, Take adyantage.

MUBCULAR strength
cannot. exlst where there Is not bland
strength.  Young men glvlng attention
to musculnr development sould bear thla
in mind. Haod's Barsaparilla glves blood
e‘ﬂrenmh and hullds up the whole sys=
enl,

PERMANENT

O

LAST TRILBY,

The popular Trilby exourslon to Nore
folk and Lhe seashore, which has been
so eMalently and successfully operated
by Mr, R. T. Adams for the past several
seppong,  will make Its’ last trip  thiy
season, Sunday, October 4th. A larger
erowd 18 expectod to go on this train to-
morrow than on any Bupday since the
wirmest weather of last summaor, and In
view of this Mr, Adams atales he I8
madting preparations to fully nocommo-
dite them, Mr, Adams desires to thank
Iis many. friends for iheir patronage thia
season, and says he hopes to see them
all on the Trilby to-morrew, The Triib
wiil leave Byrd Bireet Btation at ¥
A, M., ag usuga 3



